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KHHECKE HHBECTHUUMWJE Y HEHTPAJIHO- 
UCTOUHOJ EBPOTIH HW SATTATHOM BAJIKAHY 


Caxetak: Y oxsupy ,,HnunjatuBe mojac u nyt’, Kuna je dopmMupana miat- 
(bopMy 3a capaywy y oOmacTH HHBecTuUMja ca 11 3emasba Epporicke yHuje y perno- 
Hy LlentpamHo-uctoune Espone u 5 3emaspa 3antagHor baskana (LIME3b-16). [o- 
pea MApactpyKTypHux MpojeKata, Kuna je y oBaj pervon Iylacupasia cpecTBa uy 
BMY CTpaHux JupekTHux uHBecTuynja (CM). Uns opor paga je qa oueHu 3Ha4aj 
KMHeCKHX HHBecTHUMja 3a 16 3emMasba pernona. AHasM3Hpajyhu mWiacmaH cpeycta- 
Ba, MOXe ce 3aKJbyyuTH Ja cy CJM nacupane, mpe cBera, y 3eMJbaMa perMoua koje 
cy ulaHuue EY, 40K cy MHBeCTHUMje y HHPpacTpyKTypHe MpojekTe yraBHOM yc- 
Mepeue y 3emJbe 3amayqHor baskana, mpe cBera, y cextopy caoOpahaja. Undpactpy- 
KTYPHU TIpojekTH ce (uHAaHcUpaly Tako WITO ce Baye 3eMaJba 3ayxKyjy KON WpxKa- 
BHHX KHHeCKHX OaHaka, Te KpeqMTH HMajy KapakTep jaBHHX 3ajMOBa, aJIM yCJIOBH 
3a yKUBalba HMajy MH KOMeplMjaiHe KapaxtepucTuke. Iopeyx Tora, u3Bohauu pajo- 
Ba MHpactpyKTypHuX IpojekaTa cy yrlaBHOM KHHeCKe KOMMaHHje, Koje JOOpHM 
J[€JIOM 3allOllJbaBajy CBOJe payHuKe HW yBo3e MaTepujasie u3 Kuue, Tako Ja je 103H- 
THBHU edeKaT M10 3eMJby TY2KHHKa Matbu. Ia unak, Kako 3eMJbe 3amlagqHor basKkana 
UMajy OrpaHH4eH MIpHcTyM eBpolckKHM POHAOBUMA H BesIMKy NoTpeby 3a ylarakem 
y MHpactpyKtypy, OHe y OBHM HHBECTHUMOHMM TIpojeKTHMa Bie pa3BojHy WaH- 
cy. 

K.pyune pean: Kuna, uapectuuuje, wHcpactpyKTypHu mpojextu, Llentpan- 
HoucTouHa Eppona, 3anaqun barkay 


Hapogua PeryOmmxka Kuna je popmupana 1949. rognue (Ping 2019) u y mpo- 
TeKIIMX CejaMeceT rosa je OCTBapHia OrTpOMaH TIpHBpeAHH YCIOH H reoeKOHOM- 
cky Moh (JIonuap 2019). Cam mojam reoeKOHOMHja Mospa3yMeBa CKyI Mepa koje 
pKaBe peqy3uMajy y WWIby cTBaparba roOamHe KOHKypeHTcKe Mohn (Kau, Ca- 
BoHa 2007), ca TexKHOM Ja OBIIaajy EKOHOMCKHM IIPOCTOpoM Ha OCHOBYy TproBHH- 
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cke H TexHosIomKe mpemMohn (Babic 2010), mpu 4uemy HajBHLM 2%XHBOTHH cTaHzapy 
Huje IpHMapHH Wb (Luttwak 1999). 

Jpxehu ce reoekoHomuje Kao cTpaTelikor WpaBya pazBoja, Kuna je 2013. 
rogue Nokpenyia ,.MHuunjatuBy nojac u nyt” (JIemmtou 2015), ca uHsbeM jayarba 
e€KOHOMCKE Hi KyJITypHe MoBe3aHocTu A3nje, Esporte u Adpuke. Y ocHosn Vauun- 
jaTMBe Cy HHBeCTHUMje y HHpactpyKtTypy, Koje yKIby4yjy H3rpaywy WIM Mosep- 
Hu3aly JlyKka, *Kee3HHWa, ayTOMyTeBa, racoBosla H HadTOBOa, Kao H MH(opMa- 
IHOHO-KOMYHHKallHOHe TeXHOJOrH]e. 

Crpatemiku oKyMent ,,Made in China 2025” u3 2015. roquHe, npeazBuha na 
Kuna moctaHe CBeTCKH JIMJep y BeIMKOM Opojy BHCOKOTeXHOJIOWIKUX HHAYCTpyya. 
Viucriupuicana HeMayuKHM IIpvcTyloM pa3Boja T3B. Manyctpuje 4.0 Ha 6a3H Wuruta- 
mu3alnje U MHOBaruja (Institute for Security & Development Policy, 2018), Kuna je 
ocHoBala Doug 3a HallpeqHy MpoH3BOAHy U 3a Te MoTpebe obe3bennIa 2,7 MIIPA. 
EYP (Wibbeke nu cap., 2016). [pomounjom u pa3BojeM BHCOKOTeXHOJIOLIKHX TIpou- 
3Bofa, KuHa locTelleHo Mea WHOCTpaHy 3a KMHeCKy TexHOOrHjy, yHaupehyje 
KOHKYpeHTHOCT CBOjHX Upesy3eha Ha ToMahuM TpxKHIITHMa HM TosACTHYe HHXOBY 
rmoOamHy eKciaH3Hyjy. 

Kuna je y HeKOMKO perMoHa cBeTa MOKpeHysia Moge capanHe ,,+1”, Koj 
OKylljba 3eMJbe ofpehenor pernona u Kuny, Kao jeqMHor BaHperMoHasHor 
yuecunka. Y 11 3emasba LlentpanHo-ncroune Espone (byrapcxa, Xppatcka, Uexa, 
Ectonnja, Mahapcxa, JIerouuja, JIutBanuja, Hosucka, PymyHuja, Cnopayka u Cio- 
BeHuja) u 5 3eMasba 3anaguor bamkana (AnOannja, bocna u Xepuerospuna, Cepepua 
Maxeyouuja, Hpxa Popa u Cp6uja)', Kuna je ycnocrapuia Moyen capane ,,16+1”, 
Koj jaya pesaunyy EY-Kuna. 

Aunamu3upajyhu KuHecKe HHBeCTHUMOHE TIpojexte y pernony LIME3B-16, kao 
WM WiacCMaH KMHeECKMX CTpaHHx WMpeKTHMX uHBecTHyMJa (CV), uns paga je na 
YTBpAM edbeKTe OBHX HHBECTHUMOHMX aKTHBHOCTH Ha IIOCMaTpaHe 3eMJbe. 

CrpyktTypa paga je opraHH30BaHa Tako Ja IIpBO MoraBlbe Taje XPOHOJIOWKH 
lipHka3 Kako je Kuna noctana reocrpatemika cua. pyro normaBsbe anamM3upa 
pa3BojHe mpojexte Kune y peruony WME3b-16, a tpehe normapsbe aHanu3upa KH- 
Hecke CJM. Y yeTBpToM MorsaBby cy aHasIM3HpaHH yCIOBH 3ay2KMBalba, a Ou ce 
Ha Kpajy W3BeuM OfpeheHn 3akKJby4UH. 


Kuna kao reoctpatelika cia 


IIppe exoHomcke pedbopme y HP Kunu 3anoyene cy 1950-ux roquna cmpo- 
Bohewem yOp3aHe HHAycTpujaiu3aluje y 0 Taya roToBo MOTHYHO arpapHoj MIpHB- 
peau. Haro Hallylitate NObOMpHBpeye M MaCOBHH OIa3aK CTAHOBHMIUTBa Y rpa- 
WOBe Y BpeMe JOU yBeK Hepa3BHjeHe MHAycTpuje, He caMO ja HHje FOBeIIO WO %*e- 
Jb€HHX CKOHOMCKHX pe3yJITaTa, Hero Cy HOrpelliHe Mepe oOBese TO BemHKe TayU y 
KOjoj je y nepnony 1959 — 1961. rogue 2»xuBOT u3ryOusIO OKO 14 MusIMOHa bya 
ITO Je HajBeha cMpTHOCT of ruiagqu uKaya (Harison, Palumbo 2019). Heycnemiax 


1 2 : : : 
Kocoso HHJe Weo OBC HHHIUMJaTHBe jep Kuna He TIpH3Haje HeTrOBYy He3aBHCHOCT. 
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TlaH HALYCTpHjanM3alnje, KMHeCcKa KyJITypHa peBosyuHja 1960-THx roquHa uM Hee- 
(pukacHe pedbopme, y NoTMyHOCTH cy AeBacTHpalIM M HHaye Hepa3sBHjeHy KMHeCKy 
upuBpezy (Filipovic 2020). Tex kpajem 1970-roguHa, Kuna je 3amouena HH3 
3HayajHuXx TIpHBpeqHHx pedopmu, Koje he y3 mpouec sHOepann3ayuje u yK- 
Jby4MBalbe IIpHBpeye y CBETCKe TOKOBE, JOMpHHeETH CKOHOMCKOM pacTy HM CMamberby 
CHpoMallTBa. 


IIpusms CJM je 3anoueo HakOH ycrlocTaBsbarba JMIIOMaTCKHX OWHOCAa ca 
Cjequmenum Amepuukum J[pxxapama (CA/I) 1979. roqune. Jeruna paqua cHara u 
HHCKH TPOWIKOBH MOTHBHCalIM Cy HHBeECTHTOpe 3a ylararba, a TpaHcdep TexHOJOrHu- 
je je OTBOpHo HOBO MorsaBsbe y pa3sBojy HHAYycTpuje. HP Kuna je nomako mouesa ya 
yHatipehyje TexHOJOMIKy da3sy NIpoH3sBO THe, a jepTHHa KMHeCKa pooa je lIpey3HMma- 
Jia IpHMaT Ha CBeTKOM TpxuWTYy. Tako je 3alo4eo pa3Boj Kune kao cBeTcKe Tpro- 
BuHcKe cute. Tlopeherma pagu, 1978. rogue u3B03 je YHHHO 4,6% BI, qox je 
2019. romuHe Ono 18,4% BJT. Wpema nogatuma Cpetrcke OaHke, 13803 je 1978. 
roquHe u3HocHO 6,8 mupa. YCJI, a qo 1985. roquue je WocTurao HuBO OF 25 MopA. 
YC/I. Hajpumu HuBo 13B03a ZOcTurHyT je 2019. roquHe of Yak 2,64 OunuMoHa YC] 
(World bank, 2021a), uume je Kuna moctasa HajBeha TproBHHckKa cHJIa CBeTAa. 


Kuna Hvje IpuxBaTusia HeomMOepasHH KOHUenT mpuBperze (Tomkosuh, Pu- 
gumosuh 2017), Beh je 1993. yBena T3B. ,,cOUMjasIMCTHYKH Tp2KHIIHH CKOHOMCKH 
cuctem”, a 1994. rogquHe je ycBojusia 3aKOH O CIOJLHO] TproBHHH 4uMeE Je 3amoyuea 
muOepanM3alnjy cioJbHe TproBuHe. IIperopopu 3a yia3aK y CBeTcKy TproBHHcKy 
opraHu3alljy cy Tpajamm yak 15 roquna (Xin 2014), Tako na je Tek 2001. roquHe 
H3B03HO Tp»xKHLITe MOcTaO OTBOpeHO 3a KHHecky pooy. 3axBasbyjyhu Tome, Kuna je 
2013. rogquHe moctana HajBeha TproBHHckKa CHa ca 43B030M Of Yak 2,3 OnIMOHa 
YCJ] wo je quHu0 24,6 % knuHecxor BJM, a go 2016. roquue je 3a yak 124 apxa- 
Be Ouma HajBehu TproBHHcKH MapTHep. Tako je Kuna of 1970. roguMHe fo janac, 
lipeliia WyT OF 3aTBOpeHe CKOHOMHje 0 CKOHOMHJe Koja je H3B03HO OpHjeHTHcaHa 
(®unmnosuh, Fapuh 2014). 

Vnak, kuHecka TonmyimHja of oKo oxo 1,3 Mumtujapau Jby qu, HHje paBHoMep- 
HO OCeTHa MOOOJbIawbe KBaIMTeTa %KMBOTA, Ma Ce HejeqHakocT npogxyOuna moro- 
TOBY Y pypauIHuM cpezuHama. IIpema nogamuma CBetcKe OaHke 3a 2019. roquny, 
BH no riapu cTaHoBHuKa W3HOCH TeK OKO 10 xnJbayja WoNapa, Kao HW y ApyrumMa 
3eMJbaMa y pa3Bojy. [IaH je qa ce y HapeqHHX Map rosMHa alicosyTHO CHPOMAallITBO 
uckopeun (China power 2021) u ga no 2030. roquHe yak 27% Tonynauje Oyne 
BHCOKO OOpa30BaHo (United nations 2021). 

Knua roqMHama OfpKaBa KOHTHHYMTeT BUCOKOr CKOHOMCKOT pacta, rye je y 
nrepHogry 1990-2020. roquHe uMasia mpoceyny cTony pacta of 9,5% u 4ax 10 roqu- 
Ha cTolly pacta mpexo 10%. 3axBaspyjyhu Tome, Kuna je jou 2014. roquHe mpectu- 
Tua BpeqHoct BJII-a CAJ] uspaxeHomM y lnaputety kymoBHe Mohu. IIpema nogayu- 
ma MehynapogHor MouetapHor douya 3a 2019. roguuy, BpeqHoct KuHeckor Bb/JITI-a 
y llapvitety KynoBHe Mohu u3Hocusa je 27,308 mipg. YC], HoK je BpeqHocT ame- 
puyxor bJII-a Ouna 21,439 mapa. YC]. Mehytum, HomuHanrHo mocmatpaHo bJIIT 
Kune je 2019. roquHe Ou0 3HaTHO HWKH OF aMepuyKor (Filipovié 2020). 
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Tlanqemuja Bupyca COVID-19 qoBesa je 40 yclopaBarba rioOalIHe eKOHOMH- 
je 4 Ipema nogauuma MM@-a 3a 2020. rognHy, npolerex je may cBetcxor BJ og 
3,8%, Nok he jequHo Kuna OenexutTu pact of 2,3%. Mehytum, Beh ce 2021. roquHe 
oyekyje pact y HallpeqHuM 3eMJbama cBeTa OF 4,2%, a y 3eMJbaMa y pa3Bojy 6,3% 
((‘paduxkon 1), c Tum mito he Kuna zoctuhn pact of 4ak 8,1% (IMF, 2021). 


Tpacduxkon |. Cmona exonomckoe pacma y nepuoody 2015-2021, y % 
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Uszop: (2015-2019) World bank, 2021b; (2020-2021) IMF, 2021. 


Jlanac ce Kuna npedatyje Ha da3sy chlopujer pacta, Oaul 300r yHHeHHe a 
ce roqMHaMa TpyM a CMaHbH 3aBMCHOCT OJ H3B03a HM IpeycMepu pacT Ha HOTPOUI- 
wy. Takole, crasiHv 43a30BM Cy TproBHHcKH pat ca CAJ] u cMareHa MOTpaxktba 3a 
KHHeCKOM poOom. He Moxe ce u30ehn 3aksby4ak Ja eo MoKyaj CAJ] na yruyue Ha 
€KOHOMCKO MoHallawe Kuve cpakako MUMa Be3e Ca CHaXKHUM PaCTOM KHHeCKe eKO- 
HOMHje KOJH On joj ycKopo Morao omoryhuTH ga moctaHe HajBeha cBeTCKa IIpuBpe- 
ma (Huxosmh, Huxonmh 2019). 


IIporec rmo6anu3ainje omoryhuo je Kunu crBapare HOBe NoO3uLIMje y r0- 
OaJIHOM CKOHOMCKOM pa3Bojy. Tako je 2013. roquHe NpoMoBHcaH KHHeCKH MpojekaT 
, MnnuujaTuBa Tojac H WyT” KOjH WoypasyMeBa yilaraha y MHpactpyKTypy Kako 
0M Ce TOBe3aJIM PerHOHU Y KOjHMa 2%KMBM Yak TOJOBMHAa CBETCKe MOMysaluje, OMHO- 
CHO KOjH cTBapajy NeTHHy cBetcKor BI] (Camka 1). Unnunjatusa je 1ppoOuTHO 
Ova 3AMMILJbeHa KaO CKOHOMCKH HM MOMOPCKH IyT cBMIe 3a XXI Bex (RoSker 
2016), anu je 2018. roquHe mpomepena Ha IlonapHu myt cause (Vang 2018). basu- 
pajyhu ce Ha mpomounju MehyBuaquHe capane, yHalpehemy uAdpactpyKtype, 
TproBMHe HM TOKOBa KallvTalia, KAO H KYJITYPHO] H akayjeMcKoj capaywHu (BRI 2021), 
Vuniujatupa moKpehe capaamy ca BeIMKUM OpojeM 3eMaJba UM OTBapa MIpOcTop 3a 
KalluTasiHe HHBecTHUMOHEe Mpojexte (Zakic, Radisi¢ 2019). 
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Cima 1. ,, Muuyujamuea nojac u nym” 





Polar Silk Road 





21st Century 
Maritime Silk Road 


V3zop: Belt and Road Initiative, https://www.beltroad-initiative.com/belt-and-road/ 


Kuna nt 3emube pernona IHESB-16 


Knua ce cy3pxKasla 0, WOCTaBJbalba HapaTHBa yCMepeHor Ha MCTHMakbe 3aje- 
MHW4Ke colMjaiuctuuke mpomsoctu peruvony LIME3b-16 (Clingendael Report, 
2020). 3aTo je HA4eHTMduKOBaa OBe 3CMJbe KAO ,,BpaTa” Ka 3alla[HOCBPOMCKOM 
TpxuWTYy (Bykova, et. al., 2018), Te cy opgqe KHHeCKe HHBECTHUMJe Of CTpaTeuikor 
3Hauaja. 

Cpe 3emsbe 3amagqHor baskana (kao u byrapcxka) uv OalTH4Ke WpxKaBe uMajy 
noTpeOy 3a 3Ha4ajHHM yJlarauma y MHpactpyKtypy y pacnony of 8% (JIuTBaHu- 
ja) 0 12% (bocua u Xepreropuua) b/I-a. C apyre crpaHe, Uenika, Cnospayka, 
Iloscka u CropeHuja uMajy Mate ToTpeGe (3a 3aMeHy HV Ofp2KaBakbe) Ha HUBOY OF 
oxo 3- 4% B/JITI. 

Kunecku HHpacTpyKTypHu Mmpojektu y peruoHy LIME3b-16 speze oxo 18 
muipa. EYP, of uera je y caoOpahajHy uH@pactpyktypy ycmepeuo oxo 10,4 mup4_. 
YCJI, a oxo 6,7 mapa. YCJ] y exepretuxy. Hajpehu Opoj unBectuHja je macupaH 
y Cpouju, bocuu u Xepuerosunn u Mahapcxoj. 

Kuuecku MH®pactpyKTypHu WpojeKTH 4ecTo AomyHyjy upojexte EY, na- 
PpoO4nTO y eHepreTcKom cekTopy. Y caoOpahajHom cekTopy mocToju Bue TpeKa- 
lala W3Mehy akTuBHocTH Kune u EY, noceOxuo Ha 3aragqHoM basKkany, rye je Ku- 
Hecko (pMHaHCcHpake MHOTO 3HayajHuje Sam 300r claOor MpHcTyna OBMX 3eMaJba 
eBporckuM (boHAOBUMa. Tako je 3anaqHu baskaH noctao MHTepecaHTHO TpxMUITe 
3a KMHecKe HHBecTuUHje, JOK je Kuna npBa a3ujcka ApxaBa Koja je Moypxasia u3- 
rpaiby lyTHe UH@pactpyKType Ha OBOM HIpoctTopy Kako Ou ocTBapHia NpucTyn 
eBpOICKHM TpxKNuITHMAa (Janackovi¢, Janackovié 2019). 
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Tadena 1. Kunecxu ungecmuyuonu npojexmu y LIME3B-16 y 
mpaxucnopmuom cexmopy, 2010-2020. zodune, y mapo. VC 










































































Toquna VUnsectutop Cy6-cexTop J{pxxapa Ten 
2010 China Commu. Constr. Ilytesu Cpouja 0,260 
2013 Shandong Gaosu Ilytesu Cpouja 0,330 
2013 Power Construction Corp Ilytesu C. Mxa 0,370 
2014 China Commu. Constr. Ilytesu LU..opa 1,120 
2014 Power Construction Corp Ilytesu C. Mxy 0,120 
2016 China Commu. Constr. Tomra Jleronuja 0,110 
2016 China Commu. Constr. Ilytesu Cpouja 0,230 
2017 Shandong Gaosu Ilytesu Bux 0,640 
2017 China Commu. Constr. Ilytesu Cpouja 0,520 
2017 China Railway Engin. Kenesnuna Cpouja 0,350 
2017 State Construction Engin. Aepoyipom Cropennja 0,790 
2018 China Commu. Constr. Ilytesu XpBatcKa 0,340 
2018 tune Bally Engin. Ching Kenesunya Cponja 1,090 

Commu. Constr. 
2018 Power Construction Corp Ilyresu Cpouja 0,220 
2019 Sinomach Tourra Byrapcxa 0,130 
2019 China Railway Engin. Kene3nnya Mahapcxa 1,040 
State Construction Engin., 
2019 —|Power Construction Corp, China Ilytesu Bux 0,100 
Comm. Constr. 
2019 Power Construction Corp Ilytesu Tlospcxa 0,190 
2020 China Railway Engin. Kene3Hnya Mahapcxa 1,040 
2020 Shandong Gaosu Ilytesu Cpouja 0,180 
2020 Power Construction Corp Kene3nnya Tlospcxa 0,530 
2020 China Commu. Constr.-led Unit Ilytesu Cpouja 0,710 

















V3zop: China Global Investment Tracker 


Tlogauu y Taber | noKa3yjy a je y nepuory 2010-2020. roguue, y TpaH- 


cnopTy lylacupaHo HajBuiiie cpezctapa y Cpoduju (3,89 mapa. YC/I), a cmene 
Mahapcxa (2.08 mupg. YCJ]) u Upua Popa (1.12 mapa. YC). Vapectuyuje cy 
YWMalie WMKIM4aH Kapaktep, aM je of ykynHo 10,4 Mapa. YC], komuko je niacupa- 


HO y caoOpahaj, Hajpulie HHBecTHpaHo 2020. roguue (2,4 mupga. YCJ). 


Tlogauu y TaOemm 2 noKa3yjy Wa je y HCTOM Tlepvoyy, y eHepreTcKOM CeKTOpy 
HajBule TylacupaHo cpeyctapa y Pymyuuju (2,11 mapa. YCJI), a cnege bocua u 


Xepuerospuna (1,79 mapa. YCJ) u Cponja (1,73 mapa. YCJI). On yxynuo 6,73 
mupga. YC], koko je WlacupaHo y eHeprecTKOM ceKTopy (racHa HHpactpyKtTypa, 
PYAHHUM yryba, XUIpoeseKTpane), HajBuuie je HHBecTHpaHo 2013. rogquHe u 2017. 


TOAHHE. 
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Tadena 2. Kunecxu ungecmuyuonu npojexmu y LIME3B-16 y 
eHepzemcxkom cexmopy, 2010-2020. zodune, y uapo. YVCU{ 










































































Toqmua Vusectutop Cy6-cexTop J{pxapa ea , 
2010 Dongfang Electric PyaHMuu yrpa Bux 0,710 
2010 Sinomach PyaHMuu yrba Cpouja 0,340 
2012 Huadian PyaHMuu yrba Pymynuja 1,300 
2013 China Energy Engin. PyaHMuu yrpa Tlospcxa 0,560 
2013 Power Constr. Corp Tac Bux 0,280 
2013 Ming Yan AsirepHaTuBa Pymynuja 0,540 
2013 Sinomach AsirepHaTuBa Tlospcxa 0,190 
2014 Sinomach PyaHMuM yrba Pymynuja 0,270 
2015 Dongfang Electric PyaHMuu yrba Bux 0,460 
2016 Sinomach Tac Cpouja 0,230 
2017 Power Constr. Corp Tlospcxa 0,150 
2017 Shanghai Electric Tac Cpouja 0,210 
2017 Sinomach PyaHMuu yrba Cpouja 0,720 
2017 State Power Invest. AsirepHaTuBa I. Topa 0,100 
2017 Power Constr. Corp Cpouja 0,230 
2020 China Natio. Buil. Mater. AsirepHaTnBa Tlospcxa 0,100 
2020 China Energy Engin. XUApoesekgT. Bux 0,220 
2020 China Energy Engin. PyaHMuu yrba Bux 0,120 





V3zop: China Global Investment Tracker 


KnHeckH HHBeECTHIMOHH TpojeKTH cy OCTBapeHH y 3HaTHO MarbeM OOuMY 
(0,98 mupg. YC) u y ocramumM ceKTopHMa Kao IITO cy: HeKpeTHHHe, JIOrHCTHKa, 
HHPOpMalHOHO-TexHOOrHje HW KOMyHasuje (Tadena 3), a HajBehe HHBecTUMJe cy 
peamm3oBaHe y Cpouju (0,48 mapg. YCJI). 


Tadena 3. Kunecku ungecmuyuonu npojexmu y IHE3B-16 y 
ocmanum cexmopuma, 2010-2020. zodune, y mapo. VC 


























Toquna VUnsectutop Cexrop Cy0-cekTop Jpxxapa wel 
2012 Sinoma Hexpetunue | [pahesunapcr. | byrapcxa | 0,210 
2014 China Natio. Buil. Mat. Jloructuka Xpsatcxa | 0,130 
2016 Huawei Texuonoruja | TenekoMyHHk. Cpouja 0,170 
2017 Sinomach Komyuasnyje Cpouja 0,310 
2019 Sinomach Hexpetunue | [pahesunapcer. | C. Mxka. 0,160 




















V3zop: China Global Investment Tracker 


Y mocMaTpaHoM TlepHogy, y HH(pacTpyKTypHe MmpojekTe HajBulle je MHBEC- 
TupaHo 2017. rogune (4,02 mapa. YCJ1) u 2020. rogune (2,9 mupg. YCJI). Wpume- 
THO je la cy HHBecTHUMje y eHepreTcKH CeKTOp Ouse AOMMHAHTHHJe y WOueTKy, TOK 
KpajeM ocmatpaHor MepHosla JOMMHUpajy HHBecTULMje y caoOpahaj ([padukou 2). 
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Tpaguxon 2. Veynuu Kunecku uneecmuyuonu npojexamu y mpaHcnomHoM, eHepzemcKoM U 
cexmopy ocma.o, 2010-2020. zodune, y mipod. YC 
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Y3eop: Aymopu na 6a3u China Global Investment Tracker 


Kunecke cTpahe AupekTHe HHBecTULIHje y peruony TWHE3B-16 


Kako ce HaKOH MWHTepHallMoHarn3auMje BehwHa KHHeCKMX KOMIMAaHHja 
cyounsia ca noTemikohama y mpuuarohaBawy Kako ApyrauMjer MOCcMOBHOr Mojea 
TaKO HW pa3ssIM4HTOr MONMTHYKOr, COMMjaHOr HW CKOHOMCKOr OKpy2Kelba, Kao HajOo- 
Jb HauHH 3a MO3MUMOHHpake Ha TpxXKMIITy KHHeCKH HHBeECTHTOpH cy Bue y 
cTpeTerujH lpey3MMalba KOMMaHja ca 3HavajHHM Tp2KHWIHUM YeIOM, WTO je Ou0 
cily4aj ca KOMMaHHjaMa HW OaHKamMa Ha TpxuWTy pernona LIME3b-16 (Le Corre 
2018). 

Vi3nHoc CJM u3 Kune y 3emsbama IIME3B-16 je Ou0 ckpoman, ITO je BepoBa- 
THO pe3yJITaT rmoOaHe ekoHOMcKe KpH3e 2008. roguHe. Unak, y nepuogy 2010- 
2020. rogue macupaHo je oxo 1,3 mupg. EYP, a 3emsbe HajBehu npumMaoun CM 
cy Uenrka (631 mun. EYP) u Mahapcxa (255 mun. EYP). Opa 4nmenHuua je 4 pasy- 
MJbUBa C OO3HpOM Jia Cy 3a KHHeECKe MHBECTHTOPe NIpHBIAYHHje 3eMJbe WiaHuye EY 
jep yuaratem y jequy EY unanuny, cHaOzeBa ce WeoKynHo TpxxKuuITe EY, au cama 
EY uma BetuK Opoj TproBHHCKHXx clopa3yMa ca ApyruM TpxuuITHMa. Tope Tora, 
aKBU3HUMjaMa ce cTMYe MIpHcTyil pa3BHjeHuM TexHosIorMjama (Jacimovic et al., 
2018). 

Knuecxe CJM y pernony 3anagnor bankana roToBo fla Hcy MocTojaue mpe 
2014. romuue. Y ogHocy Ha ykymHe KHHecke CV y WWME3B5-16 pernony, 3anangun 
BamkaH je umao yyeurthe og cBera 2,6%. CJM cy nmacupaHe jenuHo y CeBepHoj 
Makeyouyyjn u Cponju. 
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CepepHa Makeyonnja je uMaa mpwiMB KuHeckHx CJM 2015. roguue (10 
mus. EYP) u 2016. romqune (37 Mun. EYP). Y CpOnju je 2015. rove mmacupaHo 
120 mun. EYP og cTpaHe KuHecke KommaHuje ,,Mei Ta” 3a WenoBe y ayTOMOONIICKOj 
uuLyctpyju (Government of the Republic of Serbia, 2020) u Komnanyje ,,Jonson 
Electric” koja je wHBecTupana 50 Mun EYP y dadpuky 3a mpoH3BoOaHy esIeKTpOMo- 
Topa (Intercity broker 2015). [lotom je, 2016. roquHe KuHecKa JpKaBHa KoMaliHuyja 
»Hestil” (HBIS), kymuuna ,,/Kene3apy CmMeyepeso” 3a 46 mun. EYP (Seaman u cap., 
2017). Kunecka kommanyja ,,Zijin Mining Group” je 2018. roqune noctasa BlacHHK 
65% PTB bop, a m0 ocHoBy yroBopa 0 CTpaTeLIKOM MapTHepcTBy KOjMM ce oOaBe- 
3ala Ha MHBecTuUMy of 1,26 mpg. YCJ] 3a Hagorpagwy, MpouimMperbe u u3srpaywHy 
yeTHpH pyWHuKa HM TOMMOHMYe HM WoRaTHHX 350 Mun. YCJI 3a qoKanuTamM3aunyjy 
(Huxonuh, Metposuh 2020). 

3a peruon LME3B-16, of 3Ha4aja je H OCHHBarbe HEKOJINKO KHHECKHX MHBEC- 
THUMOHUX (oHAoBa (Dong Myra Cause, Kuna-EY doug 3a 3ajeqHH4Ko yilararbe u 
KuHecka EKCMM Oanka 1). Kuuecka pa3BojHa OaHka). Doug Iyta Cause ca kann- 
TaJIOM Of OKO 40 mupa. YCJ] npBencTBeHo TMocsyje Kpo3 yilaraka y Kallas, WH- 
(bpactpyKTypy, eHeprujy  pa3Boj, HHAYCTpujcKe KarllalluTete U PUHAaHCHjcKy capa- 
my. On 2017. roquHe 3aKJby4eHo je MeTHaecT yrOBOPHHX TpojekaTa, ca HHBeCTH- 
I{HOHOM OOaBe30M Of OKO 6 Mpa YC], a awa punancnjcka capayiba je TpHopu- 
TeT 3a HHUMMjaTuBy ,,16+1”. 

YkKOJIMKO ce aHaM3upa TWiacMaH KHHecKHx CJM y EY, mpumehyje ce ya Ha- 
KOH JlelleHuje FBounppenor pacta mpuiuBa uv BpxyHya 2016. roquHe (37 mupA. 
EYP), cnequ Haru nay. Pasnor ToMe cy H aMMHUCTpaTHBHa OrpaHHyerba U KaM- 
Tlakha pa3qyKuUBakba koje je yBesla Kunecka Bilagla, a KOja Cy CMarbIa CIIOCOOHOCT 
KMHeCKHX (UPMH Aa (PUHAHCHpajy KyYMOBHHY HHOCTpaHe uMoBHHe. Y 2019. roquHn 
KuHecke CJIV y EY cy Ouse 12 mapg. EYP, mro npeyzctTaByba nay on 33% y omHOCy 
Ha lIpeTxoguy roguny. Hopey tora, KuHecKe KOMMaHuje ce cyouaBajy ca MIpHTHc- 
KOM JIMKBUHOCTH, C OO3HpoM Ha yclopaBare WomMahe exoHomuje (Kratz ui cap., 
2020). 


YcJIOBH KHHeCKHX 3ajMOBa 


Viupectuunje y undpactpyktypy cy goOap noycTuyaj BehuHu eKOHOMuya, 
ajIM TlOCTaBJba Ce MHTarbe yCuOBa 3aqyKuBarba. KuHecKH HHBECTHUMOHH TpojeKTH 
yroBapajy TaKO WTO Bulaye 3eMaJba NOAWKY KpequTe KOZ, KHHeCKHX OaHaka. C apy- 
re cTpaHe, u3Bohauu cy KHHeCKe KOMIIaHuje (yrIaBHOM Y J{p%KaBHOM BJIAaCHHLITBY), 
MaTepyjasIM ce yBo3e U3 Knue, a cBe yeuthe cy uM 3allocieHH (MOroTOBO Ha pyKOBO- 
ehumM No3HivjaMa) KHHeECKH JpKaBJbaHu, Tako Ja cy eeKTH MHBECTHLWja y MH- 
(bpacTpyKTypy MHOTO MarbH 3a JIOKasIHO CTaHOBHHWTBO. He peTKo 4yjy ce KpHTHKe 
Wa MOCTYNUM jaBHUx HadaBKH HUCy TpaHciapeHTHH, a OrPOMHH 3ajMOBH KHHeCKHX 
OaHaka oBehaBajy OHOC cnosbHOor Ayra upema bJIII-y, wiro AoBoqu Wo Tako3BaHe 
3aMKe Jyra” (Alloussi u cap., 2020). 

YKOJIMKO ce aHallM3upajy 3eMJbe SarlaqHor basikaHa, y KOJMMa Cy MHOTO 3ac- 
TYIbeHuje HHBeCTHUMje y UH(pacTpyKTypHe Mmpojekte, nogzauH 3a 2019. roqnHy 
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ToKa3yjy a je yueuthe KHHeCKHX 3ajMoBa Hajpehe y ciryyajy Upue Tope. Y Upxoj 
Topu, rye je kpajem 2019. rogmue japuu Ayr anno 65,03% BI, kpequt Kunecko 
exmopT-HMnopT Oanke (671,1 mun. EYP) annum uax 17% japuor azyra. IIpema moga- 
uuMa Yiipape 3a jaBHu Ayr, PerryOmuKa CpOuje je kpajem 2019. rogquHe umMana qu- 
PeKTHH jaBHu Ayr mpema Kuueckoj exmopt-“MnopT Cann og | Mupg. EYP, muro je 
TeK OKO 4% ykyNHor jaBHor Ayra (jaBHu Ayr je Kpajem 2019. roquHe u3HOCHO OKO 
52,5% BHI). 

KnHecki 3ajMOBH HMajy clleyupuyne KapakTepuctuKe y nopehery ca m03aj- 
MHUaMa JIpyrux jaBHHx moBepwaua. Maya Kuna 3ajMoBe BOAM Kao 3BaHH4HE T0- 
3ajMHUe, YCIOBU M103aJ]MJbMBalba Cy yIIaBHOM KOMeplMjaHH. Y 3eMsbama ca HHC- 
KMM JOXOTKOM, KHHeCKH 3ajMOBH ce Of0OpaBajy 10 KaMaTHMM cToraMa OF 2-3%, 
OK OvsaTepasIHH HM MYJITHJIaTepaHu TOBepHOuN OL0OpaBajy OecKaMaTHe 3ajMoBe. 
Koy 3emMasba y pa3B0jy HW 3eMasba Ca CpeHHM JOXOJKOM, 3ajMOBH Ce yIIaBHOM Jajy 
110 Tp2KHWIHHM YCJIOBHMa Ca KaMaTHHM CTOIMaMa yHOpeqHBUM Ha TpxKHILUTY TpuBat- 
HHX OOBe3HHUa WIM 3ajMoBa. [eHepasHo, 3ajMOBH Cy JEHOMHMHOBaHH y JoapuMa Hu 
o6e36eheHu cy KoseTepasIoM y poOu (mpuxozM OF 43B03a CHpOBHHa MIM MOJboMp- 
PHBpeAHHX Mpov3Bosa) WIM TpaBoM ToBepvona Ja 3alleHH TOOUT WpxaBHUX Tpe- 
iy3eha, WTO 4HHM jeqMHCTBeH CHcTeM Ocurypatha MelhyHapoyHor 3ajMa y cBeTy 
(Horn u cap., 2019). 

Takohe, HHCTHTYUMOHaIHO HM TpaBHO MOCMaTpaHo, KHHeCKM 3ajMOBM MMajy 
KOMepuMjasiHe KapakTepucTuke. 3ajMoBe o00paBajy ApxKaBHe OaHke u MIpexy3eha, 
OK YrOBOpH O To3ajMHUM M3rieqajy KaO KOMepLHjasIHH 3ajMOBH, Ca Klay3yJlaMa oO 
TajHOCTH MU apOuTpaxH M10 KOjOj cy y CMOpoBuMa HasexKHH KMHecKH cyfzoBu (Uni- 
ted States Senate 2018). Y nepuogzy 2000-2017. rogue, Bultie O2 NONOBMHE yKyII- 
HHX KHHECKHX 3ajMOBa OOOpeHo Je 10 KOMepLvjasIHuM yCIOBMMa, OK ce TeK 15% 
OJHOCHJIO Ha KOHI[ecujcke ycuoBe. Y UcTOM HepHory Bulle oO, 75% yKyNHUX HHOC- 
TpaHHx 3ajMOoBa ofOOpaBajy WBe HajBehe yApxaBHe OaHKe (KuHecka eKcrIopT- 
uMuopT OaHka u Kuecka pa3BojHa OaHka) koje OATOBapajy DpxKaBHOM caBeTy. 
Melhytum, y jaBHOcTH ce cBe BHINe MHCHcTUpa Ha Behoj TpaHcilapeHTHOCTH HHOC- 
TpaHHX AaKTHBHOCTH M03ajMJbuBalba OOjaBJbHBalbeM OfaTaka O OnsIaHcy cTamba Hi 
MOTpaxKMBalbuMa OBe Be OaHKe (Horn u cap., 2019). 


TpeHy maga KMHeCKMXx 3ajMoBa je TpuMetaH of 2014. roquHe, HakoH Maya 
TmoOaHux WeHa pode, a HapaounTo ycueyx NaHyemMuje Bupyca COVID-19. C o63u- 
poM Ha Opoj] uHnaHcupaHux WpojekaTa, MOcTaBJba ce H MHTawe HUXoOBe PUHAacH]cKe 
ogpxuBoctu. Taxohe, nay Zomapa Ou yMaHio BpeHOCT KHHeCKOr MocTojeher mop- 
Tibesba OOBe3HHUa - WITO 3Ha4v Ja Ou Kuna Moria peasiHo u3ryOuTH CTOTHHe MHJIH- 
japau gonapa (Huxosnh, Wetposuh 2020). Mpetnoctapsba ce ga he y Oygyhuoctu 
OUT Make OUIaTepasIHUX 3ajMOBa KHHeECKHX OaHaka, IITO Je pe3syTaT CTpoxujer 
3aoKpeTa KHHeCKe Blaye IpemMa yupaBsbawy pH3HKOM u3 2017. rogmHe. Hexu exo- 
HOMUCTH Cy MHlbera a WaHyemMuja COVID-19 Moxe o3HauHTH Kpaj epe KHHeC- 
Kor MehyHapogHor d@uHnancupara paspoja. Jake, Ja 10 Tora He Ou Woo Kuna 
Mopa 3ayYCTaBHTH HHOM03ajMJbHBalbe MH MCTpaxkKHTH HOBe HAeje 3a peOasaHc, jep je 
CTBapHH WpoOsem moBpahaj yroxenor (Olander 2020). 
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3akby4ak 


HP Kuna je 2012. rogue cknomuia cnopa3ym ca 16 3emasba LIME3B-16 ca 
I[HJbeM 3a YCIIOCTaBHbalbeM Capalibe y oOJIacTH MH(pacTpyKTypHHX Mpojekata, LITO 
je y cklany ca ,,.MHuunjatuBom nojac u nyt”. Mako cy 3emsbe oBor pernona paHuyje 
Ouse COUMjasIMCTHYKH OpHjeHTucaHe, Kuna ce y OBOM pernouy OKpeHysia KOMIIapa- 
THBHUM IIpeHOCTHMa Koje Mopex WoOpe crTpatelike MosHuHje H WyTa Ka pa3BHje- 
HOM 3alla{HOeCBpOlCKOM TpxKHILITy, KapakTepHlle pesaTHBHO jePTuHa pagHa cHara. 

OcHOBHH MOTHB 3a KHHecKe CJ[M cy mpuctyn tpxxnwTy EY u HanpeqHumM 
TexHOJIOrujaMa, TakO fla je HajBehu feo HHBeCTHIIMja ycMepeH ylpaBo y 3eMJbe 
qnaHuye EY. C apyre crpaHe, 3ajMoBM 3a HHdpactpyKTypHe MpojektTe cy BHUIe 
TlacupaHu Ka 3eMJbama 3arayqHor baskana (mpe cBera, y cexTopy caoOpahaja), koje 
jour yBek uMajy caO Npuctym eBpolcKHM POHAOBEUMa. 

Viako ce pay 0 jaBHHM 3aj)MOBMMAa, OHH MMajy MW KOMeplMjasiHe KapakTepHc- 
TuKe. Hajpehu Opoj 3ajMoBa of00paBajy ABe KHHecKe [pxKaBHe OaHKe, a yroBOpH 
UMa]y Kilay3yse O TajHOCTH HM apONTpaxKH M10 KOjO] Cy y CNOpoBuMa HaiexKHH KH- 
Hecku cyfoBu. Hlopex tora, u3sBohayu pagoBpa uAdpactpyKTypHuXx TpojekatTa cy 
yI'IaBHOM KHHeCKe KOMIaHHje, Koje JOOpuM AesIOM 3allollbaBajy CBOje payHHKe H 
yBo3e MaTepHjale 13 Kune, Tako a je MO3HTHBHU edeKaT 10 3eMJby y2KHMKa Ma- 
wu. Ila una, 3emsbe 3amaguor barkaHa uMajy orpaHw4eH TIpHcTyl eBporlmcKHuM 
(POHAOBUMa U BeuINKy TOTpeby 3a yilaraHbem y HHpactpykKTypy, Te y OBHM HHBeC- 
THUMOHMM TIpojeKTHMa Bie pasBojHy WaHcy. 
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CHINESE INVESTMENT IN CENTRAL EASTERN 
EUROPE AND THE WESTERN BALKAN 


Summary: As part of the “Belt and Road Initiative”, China has estab- 
lished a platform for cooperation in the field of investment with 11 European 
Union countries in the region of Central and Eastern Europe and 5 countries in 
the Western Balkan (CEEWB-16). In addition to infrastructure projects, China 
has invested in this region in the form of foreign direct investments (FDI). The 
aim of this paper is to estimate the importance of Chinese investments for 16 
countries in the CEEWB-16 region. Analyzing the placement of funds, it can be 
concluded that FDI are placed primarily in the countries of the region that are 
members of the EU, while investments in infrastructure projects are mainly di- 
rected to the countries of the Western Balkans, primarily in the transport sector. 
Infrastructure projects are financed by the governments of the countries borrow- 
ing from state-owned Chinese banks, and these loans have the character of pub- 
lic loans, but the conditions of borrowing also have commercial characteristics. 
In addition, the contractors of infrastructure projects are mainly Chinese compa- 
nies, which largely employ their workers and import materials from China, so 
that the positive effect on the debtor's country are smaller. However, as the coun- 
tries of the Western Balkans have limited access to European funds and a great 
need to invest in infrastructure, they see these investment projects as a develop- 
ment opportunity. 

Keywords: China, investments, infrastructure projects, Central and East- 
ern Europe, Western Balkan 


The People's Republic of China was formed in 1949 (Ping, 2019) and in 
the last seventy years it achieved a huge economic rise and geoeconomic power 
(Lonéar, 2019). The very notion of geoeconomics implies a set of measures that 
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countries take in order to create global competitive power (Jean, Savona, 2007), 
with the aspiration to control the economic space on the basis of trade and tech- 
nological superiority (Babic, 2010), where the highest standard of living is not 
the primary goal (Luttwak, 1999). 

Adhering to geoeconomics as a strategic direction of development, China 
launched the “Belt and Road Initiative” in 2013 (Lempton, 2015), with the goal 
of strengthening the economic and cultural ties between Asia, Europe and Af- 
rica. The Initiative is based on investments in infrastructure, which include the 
construction or modernization of ports, railways, highways, gas and oil pipe- 
lines, as well as information and communication technologies. 

The strategic document “Made in China 2025” adopted in 2015, envisages 
that China will become a world leader in a large number of high-tech industries. 
Inspired by the German approach to the development of the so-called Industry 
4.0 based on digitalization and innovation (Institute for Security & Development 
Policy, 2018), China established the Fund for Advanced Production and pro- 
vided EUR 2.7 billion for that purpose (Wibbeke et al., 2016). By promoting 
and developing high-tech products, China is gradually changing overseas for 
Chinese technology, improving the competitiveness of its companies on domes- 
tic markets and encouraging their global expansion. 

China has launched a “+1” cooperation model in several regions of the 
world, which brings together the countries of a certain region and China, as the 
only non-regional participant. In 11 countries of Central and Eastern Europe 
(Bulgaria, Croatia, Czech Republic, Estonia, Hungary, Latvia, Lithuania, Poland, 
Romania, Slovakia and Slovenia) and 5 countries of the Western Balkan (Alba- 
nia, Bosnia and Herzegovina, Northern Macedonia, Montenegro and Serbia)', 
China has established a “16 + 1” cooperation model, which strengthens the EU- 
China relationship. 

Analyzing Chinese investment projects in the CEEWB-16 region, as well 
as the placement of Chinese foreign direct investments (FDI), the aim of this 
paper is to determine the effects of these investment activities in the observed 
countries. 

The structure of the paper is organized so that the first chapter gives a 
chronological overview of how China has become a geostrategic power. The 
second chapter analyzes China's development projects in the CEEWB-16 region, 
and the third chapter analyzes Chinese FDI. In the fourth chapter, the conditions 
of borrowing are analyzed, in order to finally draw certain conclusions. 


China as a geostrategic power 
The first economic reforms in the People's Republic of China began in the 
1950s with the implementation of accelerated industrialization in the hitherto 


' Kosovo is not part of this initiative because China does not recognize its independence. 
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almost entirely agrarian economy. The abrupt abandonment of agriculture and 
the mass exodus of the population to cities at a time of still undeveloped indus- 
try, not only did not lead to the desired economic results, but also the wrong 
measures led to a great famine. In period 1959 — 1961 approximatelly 14 million 
lives were lost and this is the highest hunger mortality ever (Harrison, Palumbo, 
2019). The unsuccessful plan of industrialization, the Chinese cultural revolution 
in the 1960s and inefficient reforms, completely devastated the otherwise under- 
developed Chinese economy (Filipovi¢, 2020). Only in the late 1970s, China 
began a series of significant economic reforms, which, along with the process of 
liberalization and the inclusion in the world economy trade, contributed to eco- 
nomic growth and poverty reduction. 

The inflow of FDI has begun after the establishment of diplomatic rela- 
tions with the United States of America (USA) in 1979. Cheap labor and low 
costs have motivated foreign companies to invest, and technology transfer has 
opened a new chapter in the development of the Chinese industry. The People's 
Republic of China has slowly started to improve the technological phase of pro- 
duction, and cheap Chinese goods have taken precedence on the world market. 
Thus began the development of China as a world trading power. For comparison, 
in 1978, exports accounted for 4.6% of GDP, while in 2019 it was 18.4% of 
GDP. According to the World Bank, exports in 1978 amounted to 6.8 billion. 
USD, and by 1985 it had reached the level of 25 billion. USD. The highest level 
of exports was reached in 2019 of as much as 2.64 trillion USD (World Bank, 
2021a), making China the world's largest trading power. 

China did not accept the neoliberal concept of the economy (Toskovic, 
Filipovic, 2017), but in 1993 introduced the so-called “Socialist market eco- 
nomic system”, and in 1994 it adopted the Law on Foreign Trade, which began 
the liberalization of foreign trade. Negotiations for joining the World Trade Or- 
ganization lasted for 15 years (Xin, 2014), so that only in 2001 the world marked 
became open for Chinese goods. Thanks to that, China became the largest trad- 
ing power in 2013 with exports of 2.3 trillion USD, which accounted for 24.6% 
of China's GDP, and by 2016, it was the largest trading partner for more than 
124 countries. Thus, from 1970 until today, China has crossed the path from a 
closed economy to an export-oriented economy (Filipovic, Gari¢, 2014). 

However, the Chinese population of about 1.3 billion people did not 
evenly feel the improvement in the quality of life, so inequality deepened, espe- 
cially in rural areas. According to the data of the World Bank for 2019, the GDP 
per capita is only about 10 thousand dollars, as in other developing countries. 
The plan is to eradicate absolute poverty in the next few years (China power, 
2021) and to have as many as 27% of the highly educated population by 2030 
(United Nations, 2021). 

China has maintained the continuity of high economic growth for years. In 
the period 1990-2020, the average growth rate was 9.5% and even 10 years a 
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growth rate was over 10%. Thanks to that, in 2014China exceeded the value of 
the United State’s GDP, expressed in purchasing power parity. According to the 
data of the International Monetary Fund for 2019, the value of Chinese GDP in 
purchasing power parity amounted to 27.308 billion. USD, while the value of the 
United State’s GDP was 21.439 billion. USD. However, in nominal terms, 
China's GDP in 2019 was significantly lower than the United State’s (Filipovic, 
2020). 

The pandemic of the COVID-19 virus has led to a slowdown in the global 
economy, and according to IMF data for 2020, the estimated decline in world’s 
GDP is 3.8%, while China will record economic growth of 2.3%. However, al- 
ready in 2021, it is expected that economic growth in advanced countries will be 
4.2%, and 6.3% in developing countries (Chart 1), while China will reach a 
growth of 8.1% (IMF, 2021). 


Figure 1. Economic growth in % for the period 2015-2021. 
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Source: (2015-2019) World bank, 2021b; (2020-2021) IMF, 2021. 


Today, China is moving to a phase of slower economic growth, precisely 
due to the fact that it has been trying for years to reduce its dependence on ex- 
ports and redirect growth to consumption. Also, the constant challenges are the 
trade war with the USA and the reduced demand for Chinese goods. One cannot 
avoid the conclusion that the entire attempt of the USA to influence China's eco- 
nomic behavior certainly has something to do with the strong growth of the Chi- 
nese economy, which could soon enable it to become the world's largest econ- 
omy (Nikolic, Nikolic, 2019). 
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The process of globalization has enabled China to create a new position in 
global economic development. Thus, in 2013, the Chinese project “Belt and 
Road Initiative” was promoted, which includes investments in infrastructure in 
order to connect regions in which a live half of the world's population and which 
generate fifth of the world's GDP (Figure 1). The initiative was originally con- 
ceived as an economic and maritime silk road for the 21st century (RoSker, 
2016), but in 2018 it was expanded to the Polar Silk Road (Wang, 2018). Based 
on the promotion of intergovernmental cooperation, improvement of infrastruc- 
ture, trade and capital flows, as well as cultural and academic cooperation (BRI, 
2021), the Initiative promotes cooperation with a large number of countries and 
opens space for capital investment projects (Zaki¢, Radisi¢, 2019). 


Picture 1. “Belt and Road Initiative” 


6 Economic Develpment Corridors 





Source: Belt and Road Initiative, https://www. beltroad-initiative.com/belt-and-road/ 


China and the countries of the CEEWB-16 region 


China has refrained from setting up a narrative aimed at highlighting the 
common socialist past of the CEEWB-16 region (Clingendael Report, 2020). That is 
why she identified these countries as a “door” to the Western European market 
(Bykova, et. Al., 2018), and Chinese investments are of strategic importance here. 

All Western Balkan countries (as well as Bulgaria) and the Baltic states need 
significant investments in infrastructure ranging from 8% (Lithuania) to 12% (Bos- 
nia and Herzegovina) of GDP. On the other hand, the Czech Republic, Slovakia, 
Poland and Slovenia have less needs (for replacement and maintenance) at around 3- 
4% of GDP. 

Chinese infrastructure projects in the CEEWB-16 region are worth about USD 
18 billion, of which about USD 10.4 billion was directed to the transport infrastruc- 
ture and about USD 6.7 billion in energy. The largest number of investments was 
placed in Serbia, Bosnia and Herzegovina and Hungary. 
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Chinese infrastructure projects are often complement of the EU projects, es- 
pecially in the energy sector. In the transport sector, there are several overlaps be- 
tween the activities of China and the EU, especially in the Western Balkan countries, 
where Chinese financing is much more important precisely because of the poor ac- 
cess of these countries to European funds. Thus, the Western Balkan countries be- 
came an interesting market for Chinese investments, while China is the first Asian 
country which supports the construction of road infrastructure in this area in order to 
gain access to European markets (Janackovic, Janackovic, 2019). 


Table 1. Chinese investment projects in CEEWB-16 in transport sector 
for period 2010-2020, in billion USD 










































































Year Investor Sub-sector State Bill. USD 
2010 China Commu. Constr. Auto Serbia 0.260 
2013 Shandong Gaosu Auto Serbia 0.330 
2013 Power Construction Corp Auto N. Mac 0.370 
2014 China Commu. Constr. Auto Montenegro 1.120 
2014 Power Construction Corp Auto N. Mac 0.120 
2016 China Commu. Constr. Shipping Latvia 0.110 
2016 China Commu. Constr. Auto Serbia 0.230 
2017 Shandong Gaosu Auto Bos&Herc 0.640 
2017 China Commu. Constr. Auto Serbia 0.520 
2017 China Railway Engin. Rail Serbia 0.350 
2017 State Construction Engin. Aero Slovenia 0.790 
2018 China Commu. Constr. Auto Croatia 0,340 
2018 China Railway Engin,China Rail Sai 1.090 
Commu. Constr. 
2018 Power Construction Corp Auto Serbia 0.220 
2019 Sinomach Shipping Bulgaria 0.130 
2019 China Railway Engin. Rail Hungary 1.040 
State Construction Engin., 
2019 —|Power Construction Corp, China Auto Bos&Herc 0.100 
Comm. Constr. 
2019 Power Construction Corp Auto Poland 0.190 
2020 China Railway Engin. Rail Hungary 1.040 
2020 Shandong Gaosu Auto Serbia 0.180 
2020 Power Construction Corp Rail Poland 0.530 
2020 China Commu. Constr.-led Unit Auto Serbia 0.710 

















Source: China Global Investment Tracker 


The data in Table | show that in the period 2010-2020 most funds invested in 
transport weren in Serbia (USD 3.89 billion), followed by Hungary (USD 2.08 bil- 
lion) and Montenegro (USD 1.12 billion). Investments had a cyclical character, but 
out of a total of USD 10.4 billion, as much as was placed in traffic, the most was 
invested in 2020 (USD 2.4 billion). 
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mines, hydroelectric power plants), was mostly invested in 2013 and 2017. 


The data in Table 2 show that in the same period, the most invested funds in 
the energy sector were in Romania (USD 2.11 billion), followed by Bosnia and Her- 
zegovina (USD 1.79 billion) and Serbia (USD 1.73 billion). Out of a total of USD 
6.73 billion, as much as was placed in the energy sector (gas infrastructure, coal 


Table 2. Chinese investment projects in CEEWB-16 in the energy sector 


for period 2010-2020, in billion USD 










































































Year Investor Sub-sector State Bill. USD 
2010 Dongfang Electric Coal Bos&Herc 0.710 
2010 Sinomach Coal Serbia 0.340 
2012 Huadian Coal Romania 1.300 
2013 China Energy Engin. Coal Poland 0.560 
2013 Power Constr. Corp Gas Bos&Herc 0.280 
2013 Ming Yan Alternative Romania 0.540 
2013 Sinomach Alternative Poland 0.190 
2014 Sinomach Coal Romania 0.270 
2015 Dongfang Electric Coal Bos&Herc 0.460 
2016 Sinomach Gas Serbia 0.230 
2017 Power Constr. Corp Poland 0.150 
2017 Shanghai Electric Gas Serbia 0.210 
2017 Sinomach Coal Serbia 0.720 
2017 State Power Invest. Alternative Montenegro 0.100 
2017 Power Constr. Corp Serbia 0.230 
2020 China Natio. Buil. Mater. Alternative Poland 0.100 
2020 China Energy Engin. Hydro. Bos&Herc 0.220 
2020 China Energy Engin. Coal Bos&Herc 0,120 








Source: China Global Investment Tracker 


Chinese investment projects were realized to a much lesser extent (USD 
0.98 billion) in other sectors such as: real estate, logistics, information technol- 
ogy and utilities (Table 3), and the largest investments were made in Serbia 























(USD 0.48 billion). 
Table 3. Chinese investment projects in CEIEB-16 in other sectors 
for period 2010-2020, in billion USD 

Bill. 
Year Investor Sector Sub-sector State USD 
2012 Sinoma Real estate Construction Bulgaria 0.210 
2014 China Natio. Buil. Mat. Logistics Croatia 0.130 
2016 Huawei Technology Telecom Serbia 0.170 
2017 Sinomach Utilities Serbia 0.310 
2019 Sinomach Real estate Construction | Macedonia | 0.160 




















Source: China Global Investment Tracker 
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In the observed period, the largest investments were made in infrastructure 
projects in 2017 (USD 4.02 billion) and in 2020 (USD 2.9 billion). It is notice- 
able that investments in the energy sector were more dominant at the beginning, 
while investments in transport dominated at the end of the observed period 
(Chart 2). 


Graph 2. Total Chinese investment projects in transport, energy and other sectors 
for period 2010-2020, in billion USD 
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Source: Autors based on China Global Investment Trcker 


Chinese foreign direct investments in the CEEWB-16 region 


After internationalization, most international companies faced difficulties 
in adapting to a different business model and different political, social and eco- 
nomic environment. Having that in mind, Chinese investors implemented the 
takeover strategy of companies with significant market share as the best way to 
position themselves on the market. It was the case with companies and banks on 
the market of the CEEWB-16 region (Le Corre, 2018). 

The amount of FDI from China in the CEEWB-16 countries was modest, 
which is probably the result of the global economic crisis in 2008. However, in 
the period 2010-2020, about EUR 1.3 billion were placed. The largest FDI re- 
cipients are the Czech Republic (EUR 631 million) and Hungary (EUR 255 mil- 
lion). The EU member states are more attractive for Chinese investors due to 
investing in one EU member state, the entire EU market is supplied and the EU 
itself has a large number of trade agreements with other markets. In addition, 
acquisitions provide access to developed technologies (Jacimovic et al., 2018). 
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Northern Macedonia had an inflow of Chinese FDI in 2015 (EUR 10 mil- 
lion) and in 2016 (EUR 37 million). In 2015, EUR 120 million were placed in 
Serbia by the Chinese company “Mei Ta” for parts in the automotive industry 
(Government of the Republic of Serbia, 2020) and the company “Jonson Elec- 
tric” which invested EUR 50 million in a factory for the production of electric 
motors (Intercity broker, 2015). Then, in 2016, the Chinese state company “Hes- 
til” (HBIS) bought “Zelezara Smederevo” for EUR 46 mil (Seaman et al., 2017). 
In 2018, the Chinese company “Zijin Mining Group” became the owner of 65% 
of RTB Bor, on the basis of a strategic partnership agreement which committed 
it to an investment of USD 1.26 billion for the upgrade, expansion and construc- 
tion of four mines and smelters and an additional USD 350 mil. for recapitaliza- 
tion (Nikoli¢, Petrovic, 2020). 

For the CEEWB-16 region, the establishment of several Chinese invest- 
ment funds (Silk Road Fund, China-EU Mutual Investment Fund and China 
EXIM Bank, ie China Development Bank) are also important. Silk Road Fund 
with a capital of about USD 40 billion operates primarily through investments in 
capital, infrastructure, energy and development, industrial capacity and financial 
cooperation. Since 2017, fifteen contract projects have been concluded, with an 
investment commitment of around USD 6 billion, and further financial coopera- 
tion is a priority for the “16 + 1” initiative. 

If we analyze the placement of Chinese FDI in the EU, it is noticed that af- 
ter a decade of double-digit growth in inflows and the peak in 2016 (EUR 37 
billion), there is a sharp decline. The reason for that is the administrative restric- 
tions and the debt relief campaign introduced by the Chinese government, which 
reduced the ability of Chinese companies to finance the purchase of foreign 
property. In 2019, Chinese FDI in the EU was EUR 12 billion, which is a de- 
crease of 33% compared to the previous year. In addition, Chinese companies 
face liquidity pressure, given the slowdown in the domestic economy (Kratz et 
al., 2020). 


Terms of Chinese loans 


Investments in infrastructure are a good incentive for most economies, but 
the question of borrowing conditions arises. Chinese investment projects are 
contracted by countries' governments raising loans from Chinese banks. On the 
other hand, the contractors are Chinese companies (mostly state-owned), materi- 
als are imported from China, and Chinese citizens are increasingly employed 
(especially in management positions), so the effects of infrastructure investments 
are much smaller for the local population. It is not uncommon to hear criticism 
that public procurement procedures are not transparent, and huge loans from 
Chinese banks increase the ratio of external debt to GDP, which leads to the so- 
called “debt trap” (Alloussi et al., 2020). 
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If we analyze the countries of the Western Balkan, in which investments in 
infrastructure projects are much more represented, the data for 2019 show that 
the share of Chinese loans is the largest in Montenegro. In Montenegro, where at 
the end of 2019 the public debt accounted for 65.03% of GDP, the loan of the 
Chinese Export-Import Bank (EUR 671.1 million) accounts for 17% of the pub- 
lic debt. According to the data of the Public Debt Administration, at the end of 
2019, the Republic of Serbia had a direct public debt to the Chinese Export- 
Import Bank of EUR 1 billion, which is only about 4% of total public debt (pub- 
lic debt at the end of 2019 amounted to 52.5% of GDP). 

Chinese loans have specific characteristics compared to loans from other 
public creditors. Although China treats loans as official loans, the terms of the 
loan are mostly commercial. In low-income countries, Chinese loans are ap- 
proved at interest rates of 2-3%, while bilateral and multilateral creditors ap- 
prove interest-free loans. In developing and middle-income countries, loans are 
generally granted on market terms with interest rates comparable to the private 
bond or loan market. In general, loans are denominated in dollars and are se- 
cured by collateral in commodities (revenues from exports of raw materials or 
agricultural products) or the right of creditors to seize the profits of state-owned 
enterprises, which is the only international loan insurance system in the world 
(Horn et al., 2019). 

Also, institutionally and legally, Chinese loans have commercial character- 
istics. Loans are approved by state-owned banks and companies, while loan 
agreements look like commercial loans, with clauses on secrecy and arbitration 
under which Chinese courts have jurisdiction in disputes (United States Senate, 
2018). In the period 2000-2017, more than half of the total Chinese loans were 
approved on commercial terms, while only 15% referred to concession terms. In 
the same period, more than 75% of total foreign loans are approved by the two 
largest state-owned banks (China Export-Import Bank and China Development 
Bank), which correspond to the State Council. However, the public is increas- 
ingly insisting on greater transparency of foreign lending activities by publishing 
data on the balance sheet and claims of these two banks (Horn et al., 2019). 

The downward trend in Chinese loans has been noticeable since 2014, af- 
ter the fall in global commodity prices, and especially due to the COVID-19 
virus pandemic. Given the number of funded projects, the question of their fi- 
nancial sustainability raised. Also, a fall in the dollar would reduce the value of 
China's existing bond portfolio - which means that China could lose hundreds of 
billions of dollars (Nikoli¢é, Petrovié, 2020). It is assumed that there will be 
fewer bilateral loans from Chinese banks in the future, which is the result of a 
stricter turn of the Chinese government towards risk management from 2017. 
Some economists are of the opinion that the COVID-19 pandemic could mark 
the end of the era of Chinese international financing. So, in order for that not to 
happen, China must stop borrowing and explore new ideas for rebalance, be- 
cause the real problem is the return on investment (Olander, 2020). 
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Conclusion 


In 2012, the People's Republic of China concluded an agreement with 16 
CEECB-16 countries with the aim of establishing cooperation in the field of 
infrastructure projects, which is in line with the “Belt and Road Initiative”. Al- 
though the countries of this region used to be socialist-oriented, China has turned 
to comparative advantages in this region, which, in addition to a good strategic 
position and a path to a developed Western European market, are characterized 
by relatively cheap labor. 

The main motive for Chinese FDI is access to the EU market and ad- 
vanced technologies, so that most of the investments are directed to EU member 
states. On the other hand, loans for infrastructure projects are more placed in the 
countries of the Western Balkan (primarily in the transport sector), which still 
have poor access to European funds. 

Although Chinese finansing has a form of public loans, it also have com- 
mercial characteristics. The largest number of loans are approved by two Chi- 
nese state-owned banks, and the agreements have clauses on secrecy and arbitra- 
tion, according to which Chinese courts have jurisdiction in disputes. In addition, 
the contractors of infrastructure projects are mainly Chinese companies, which 
largely employ their workers and import materials from China, so that the posi- 
tive effect on the debtor's country is smaller. Nevertheless, the countries of the 
Western Balkan have limited access to European funds and a great need to invest 
in infrastructure, they see these investment projects as a development opportu- 
nity. 
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